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KIDDER, PEABODY 'CO.
itSDmnMriSL

I0ST0N
17W$t

YORK

Investment Securitief
Foreign Exchange
Letters of Credit

Correspondents of

BARING BROTHERS I CO., LTD

LONDON

Guaranteed unconditionally om

to principal and interttt by the
UNION PACIFIC R.R. CO.

We Offer:

$125,000

Oregon, Washington R.R.

& Navigation Go.

First mi RtfMdhf MertEtfi GiH 4t
INTEREST JANUARY JULY

Due January 1. 1961.

These bonds are secured by a
direct mortgage on 1970 miles of
road, on 844 miles of which they
are a first lien. This mileage
forms the western part of the
main line of the Union Pacific
System to the Pacific Coast.

Price 74 & interest, to net

5.60
R. W. PRESSPRICH ft CO.

40 Wall Street New York
Telephone John 307.

z i. K. Rice, Jr. & Co. Buy & Sell
American Corn Co.
Amer. Drake shoe A Fdy, Com.
American Storm Pfd.
Acme Tew Coin. M Pfd.
American Smelt Com.
f llnrhHrlit Cnal Tom.
IM., Lack. V Vet Coal
K. V. Ulln Com.
Famous riayers-laaak- y
(cncnsl linking Securities
(iuarnntr Trust stock
Hocking Valley Prod. 8cnritlM
los. Dixon Crucible
Jones Brothers Tea
Lehigh Valley Coal Sale
New Vork Shipbuilding 8
Penn. Cnal Coko
Phelps Hodge & Co.
Republic Hh. ti Light Pfd.
Mnger Manufacturing
Tela Pacific Coal a; Oil
Westchester Fir Insurance
Ward linking Securities

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St.. K. V.

Bonds for Investneit
Harris, Forbes & Co
Pino Street, Corner William

NEW YORK

1 GRUNTAL, LILIENTHAL&.CO.

Members Sew York Stock Exchange
111 Broadway, New York

Telephone Rector 7460

Suggestion for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Philadelphia Buffalo
Bo.ton Baltimore London

' CHARTERED 1M

Union Trust Co. of New York
f0 BROADWAY-rift-

av: nth st. Firth av. tua at
CIS H EXECUTOR. GUARDIAN. TRUSTEE. Etc.

Allows laternt on Deposit.

PUBLIC UTILITY QUOTATIONS.

ib Am Mgni it Fraction. ..ii
Am Light A Traction pf sr.

. Adirondack Klec Power. 13

Adirondack Klec Pwr pf, V), -- Am Gas ft Electric....! M
'Am tlas ft Electric pf St'4
Am Pwr & Light M

,v Am Par ft I.iht pf..,. 68
--n Am Public. L'tilltlei

.s. Am Public Utilities pf.. ..
V Am W W ft Electric . . 41,

Am W W ft K parti,- - pf. 13
Am W W ft K lt nf ... M
Carolina Power ft Light. 13
Carolina Pwr 4 Lt pf.. ?
Cities Service 210

' Cities Service pf 7."

" Colorado Power 13
Colorado I'nwcr pf !3
Oomwlth Pr III St Lt.. II' Comwlth IV Ity It U pf 41

Denver Gaa A Kl ecu 5.. M
' ' Xlec Bond ft Shiro pf . VI
. Kgiplre Iilitrlct Kler pf. to
: Federal Lt A Traction,. 3

Federal Lt ft Trac pf... 13
. lias A K.lec Securities. .Kfl

"i4 r.ts A i:iec Secur pf 93
Northern Ohio Kleitrte. ..
Northern Ohio Kiev pf., ..
North Ont Lt & Power.. 11

North Out Lt J I1r pf, W
Northern Slalea l'oer . 42

. Northern Stntea Pwr pf H
Oxark Power A Water.. 25

' Pacific Ou lc Electric . S3
Pacific Gas & Klec pf . K'i
Pine llluft pf W

' llepubllc Ry A Lljht. . K'4
Republic Ity & LI: lit pf (A

, (Southern Cal KiIimjii. . il
Bmithern Cal Illnn pf, 91
.Rtandaril !a 4 Llec... Hi

4 'Standard fiai Si Klec pf 71

. Tenn Rt, Lt A Par. ... 211
n, Tenn llv, l.t ft Par pf.. 10

,i. United Ulht ft Ity.. ,. n
. United Lt S Rye id pf o

Weatern Power 11

.Weitern Power pf 4

Yadkin River Power nf. M
Par value $39. ti:x dividend.

Am Cran

CHEMICAL STOCKS.

Atk.l

Am Cyan pf. tA
Br.Prod C. 123

lLCaa.ln Co ... ."0

..... Dar Ctiem 21

v ttt Iow Chetn ....
, Tow Ch pf . t2

f BlesHi . tin
's? .Sired Chem

Tlld.

Fei tnem pi
o.Vree Tex new t
vanaaeelli i
ciegTffcW Bc.. 71

inon

NEW

Mar s. Mar 1.
Bid. Asked. Rld.Askcd.

1 191 tl90
J K fM

13 13 JIS
52 6 72
n M 17
41 tJ, 41

4t l 41
11 63 73
'3 ,. 33
63 . . 65

A 4', C

It 13 14
60 u m

:s ;isj s: w
:n :io jn
Ti'S 75U ;sn
:o :s

1"! 93 100
23 21 21
47 43 40

7 4 ,7
!"T S3 ?S
73 7 7$
10 o 10
44 23 40

273 2J0 27S
94 93 94
23 .. 25

.. 3
13 11 13
M . B3 U
43 43 45
m k ;
43 33 43
34 324 31
K ft) t
94 8 J
2i SI
t w'i r,

4 81 fM
99 96 iH)

sr4 :i!4 &
ii ,o &
si so
w m e
13 10 J
63 49 63

100 91 100

2j;ilook Klr nf,
Did.

i0 Ky Holvay ...23)
HjMeiTiman .... no

4.1 Mill ford Co..., r,5

SIIMutual c l.'O
SU'Nirr Alk pf.. f!i Penn bait ... 79
KO'Rollln Ch ... so
MiKol Ch nf ... m

!0: Hcniet Sal .. .in
ST'Smllh Ag Ch.li-- .

IKi'ttoIr lroc ...2(3
UlSlDDd Ch . .. 90

Ak.
73

'A-i-

23fl
3

01

70
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FINANCIAL NEWS

AND COMMENT

Standard Shores in Stock Mar-

ket Advance to New High
Ground in Session.

BEADING LEADS THE LIST

Union Pacific, Baltimore and
Ohio, N. Y. Central, Great
Northern and Erie Follow.

Trading in yesterday's session of the
market waa maintained in about the
same volume as on Tuesday, but Inter-
est shifted to the railroad department.
Under the leadership of Heading:, which
touched a new high level for the year, all
of the standard shares advanced Into
new hlsli ground for the current move-
ment with a display of buying- - that was
encouraging;, to say the least. The touch
of animation In the rails, however, was
at the expense of the Industrial shares.
They were disposed to yield under tne
Influence of extensive liquidation of
profits built up In the rise of the past
week, but considering: the extent of the
advance that haa taken place In tttie de-

partment, the reaction brought about
yesterday was remarkably small. Per
haps the reason for this was that tne
publlo was a greater participant In the
trading, for It was apparent that there
was sufficient buying power just under
neath the level of prlcea to absorb all
stock that was offered. At any rate
there was Increasing Interest In 'the
trading, both as concern the Industrials
and the rails, with very little attention
given to considerations that would ordi
narily Indicate a temporary checking of
the movement, such ns the stiffening or
rates for call money and suggestions of
a further flurry when quite ex
tensive movements., of money will take
piace in connection wun tne loan pay
ment.

The reason for the sudden shift of In
terest to the railroad department was
not quite clear, but It Is probable that
the return of Secretary McAdoo to
Washington from his tour In connection
with the Liberty Loan campaign and
the knowledge that he will soon take up
the matter of settlement of the pending
contracts with the railroads was as
much responsible as any other factor.
If It had not been so prominent a feature
of the day It might have been ascribed
to a diversion of speculative attention
to permit profit taking In the Industrials.
The proposed Increase In freight rates
and the accompanying Increase In wages
for railroad employees may have had a
sentimental effect, but It could hardly
be taken as a logical reason for the for
ward movement. As for the news It
had little direct effect on the list There
was no disposition to view with concern
the prospects of an early renewal of the
German offensive, nor did the latest
British Cabinet crisis have any apparent
effect on the course of prices. So far
as the money situation was concerned
"there was less inclination to fear that

movement of funds would In
terfere seriously with tho progress of
the stork market.

Whatever ground that was' lost by the
Industrials wan more than made up by
the rails. At the same time the equip
ments were not Inst sight of. by any
means. The most Important gain was In
Reading, but Union raciflo, Baltimore
and Ohio. New York Central, Great
Northern and Eric also made excellent
response once the movement had gained
headway. The Immediate factor beneath
the rise apparently was the favorable re
ports concerning the form of railroad
contract, but doubtless the generally
bullish sentiment that prevailed In Hnan
clal circles, together with an excellent
crop report, had some effect in further'
Ing the movement. Steel, along with the
rest of the industrials, was Inclined to
yield. Tho motors again made a re
selectable showing, notwithstanding the
decision to curtail the output of pas
renger cars by 75 per cent. The coppers
were easier, but there were some strong
spots among the specialties. American
Sumatra went Into new high ground and
so did Corn Products.

Fluctuations of cull money rateo re
fleeted preparations for 's pa) ment
of 5 per cent, on account or the loan and
the maturity of the first block of $500.-000,0-

certificates ot Indebtedness put
out to anticipate the proceeds of the
loan. Call money ruled at 6 per cent
throughout tho day, and It was not sur-
prising In view of these facts. Swiss
francs made another sharp advance In
the foreign exchange market. Outside
of easiness In lire other rates were

MONEY AND EXCHANGE.

CALL rates.
nith m
Iiw . j 'Renewals
Years men Hears low

All Industrials.

Thirty davs

TIME LOANS.

Per cent

ixiy oaja
Ninety daya 6
Four months A

Five months s
Six months

Per eent.
Sixty days 6';c
N'lnety due i
Four montha t
Five months
Six months

COMMERCIAL PAPER.
Prime Indorsed BtllSiSIx months. . ,.t4Q4)

Receirame. i oilier Name.
lxty days. ...m;Ti ITliree to sir

Ninety days...6fi4 months MiCt

90 CO 30
Bid. A all.

Eligible memter
if, 4S 4'; 4'i 4V4 4

Ellnble a n n- -

memoer 4,, 4,1. 4, 411 4'i 4.Ineligible banks

ACCEPTANCES.
days. days days.
Ask. Bid. Ask. Bid.

bonk

nanKS

Dills ou i, bi4 4
CLEAItlNO HOtrSE STATEMENT.

Clearing House exchanges, H97,4iH,s; bal.
ances, I6.7.:c3,..ii : credit bal-
ance. IV.OSS; Federal rcaerve credit balance,
112,690,402,

DOMESTIC EXCHANGE.
Ro.lon. nar: Chicago, par: St. Louis. Kaiir

dlkfount bid; Han Framisen, par; Montreal,
ll.Sl'i premium ; Cincinnati, par; Mlnneapo.
lis. H". premium.

U1LVER PRICES.
Bar silver In New York. 6lie. (official

pricel, unchanged; buslne.a prlw. including
premium, 99Sc. unchanged: in liondon,
49'd unchanged; Mexican dollars, 77c,

rUHblU. I'.AVItAPlUIS.

Bierung jusii.
Demand.... 4.76V, 4.75'i
Cables.... 4.76A 4.76A
April.... 4.76fW.7S, 1917.,

Francs Hteh.
Demand... 0.71'.
Cables i"'.09.
April.... .!'.:

Rubles irigli.
Demand 13.15
Cables 13.00

FINAL

Itw.
6.71'i
6 60S

m?
Low,
13.X
1I.W
RATES

Mst. close.
4.75'i 4.76'i

4 76c..... 4,:6e4.7A

Idst. close.
6.7 m
. 5.'.,8U7!

Prev.
close,

1.1.23 13,23
13.09 1J

Normal Velerd.1y
ralea Demand

of or checks.
4 MIC. Sterling 4.73H
C.182C Paris 6.71!,

China
Hongkong 73.73
Mianghal 101

lt.29i; 20 00
13 10 Holland 41
42.11 India-Calc- utta

37Vi
5.1(26 Italy 1.9'.)

4J.3I Japan-Yokoh-

61.91
61.60 Ru.aia 13.00
it., beanrllnavla

Stockholm 23 HO

Copenhi yen .11,.".,)

Chrili:inl.i 21,;--
,

1J.SX 2!.v.1
An cricj

12.41 Hill 23 SI
- 1.1 r:i

1.0:04 Arscmliic r: in. fji.no

t.1126 Sv.ltirrl,iiu. ... ' 1:

fl days,,
I) days,,

TIME lll.U.S ON
Hanker.,

Mixed Loan.

00

Spain

Mucin.

LONDON.

4.72','CO dill...
4.70H1M digs...,

4,Jr.

Prer.
I.7I14j

Last.

exch.

Grcee

8 Close.

Cables
4.7A
6.C9?,

73.U
KS'.i

20.06m
i

t.S
62.00
13.K

!3 fO
JI.IO
si.r.i
2S.05

23 61
It (9
t.75

4.13
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1
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-

38
75

60
37

o.?t
63 i

814
79
89

107
112
108

84
97
92
63
94
22 14

13

84
81
90H

111
62
82
64

1

85
106

S3
40
23

133

19

-

44 U
16
47
70

38
48
67

103
-- 74
SI
59

1

21
40
70
20
58
67
16
43
32
42
19
42
33
89

8
39
67
29
79

106
162

6

cs
6

15
30
21
33
41

147
118

79
44
90
30
43

104
40
95
53

14
47

127
Jo
91
23
41
62
15
60
42
32
90
53
83

S
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22
61

114
73
95
54
19
52
94
28
47
10
22
54
67
31
16
f.2
58
20
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82
19

105
74
87
59
89

58
91

43
12
57
27
36
53
83
28
69
60
92
56
25
86
80
98
79
11
26
21
75
16

144
27
60
81
22
60
37
43
17

149
56

9
121

70
42
89
69

124

!

16
36

1

H
29
84
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73
92
44
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79
38
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13
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28
60
53
34
66

8
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91
65
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8
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1
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9
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71

39
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34
82
69
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33
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90

8
39
67
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7
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THURSDAY,

NEW YORK STOCK EXCHANGE PRICES.
Wednesday, May 8, 1918.

Say's tales 937,425 873.200 422,200
Year date 43,996,632 67,050,600 61,099,741

--Closing.

1554

83U
82H
73H
87H
44K
96H
7K

134

494,

64U

66H

89H

Aik.

107
118
109

Ul

ivo-f-

144

49j

104

16V

106

147

30',

105
407,

14;
129

25'91!

115

32j

105

17a
150

122

125

DIt.I
Sale.

3.60

3.15

io!

700 Adv Humely
700 Adv Itumoly
COO Alaska,
100 Alaska Juneau M...

3900 Allls Chal Mfg
300 Allls dial Mfg
100 Am Ag Chem
600 Am Beet Sugar
200 Am Heet Sugar

15200 Am Can
200 Am Can

6600 Am Car
1650 Am Cotton Oil

Am Cot Oil
200 Am Hide Leather....
600 Am Hide leather
200 Am lee
800 Am Ice

1500 Am Inter Corp
6600 Am Linseed
9700 Am Locomotive

400 Am Malting
8600 Am Smelt Kef

100 Am 8melt Sec
1100 Am Steel Pdry
2000 Am Sugar Iter

200 Am Sugar Hef
13800 Am Sumatra Tob

300 Am Sumatra Tob pf.
2400 Am Tel Tel

600 Am Tobacco new.
1100 Am Woolen.:

200 Am Woolen
100 Am Writ
200 Am Zinc Smelt

13500 Anaconda Copper
1700 Atoh. Ton Santa Fe.

100 Atch, Top Santa pf.
coast Line

10600 At, Gulf tWiaS,,.
300 At. Gulf

39400 Baldwin Loc Works.
12700 Baltimore Ohio

200 Barrett
1100 Batopllas Mining

300 Bethlehem Steel
400 Bethlehem Steel

iuuv uetnienem rjteel
100 Brooklyn
200 Booth Fisheries

1900 Burns Bros
100 Butte Copper Zinc
500 Butte Sup Copper

1000 Cal Pack
700 Cal Petroleum
300 Cal Petroleum
100 Calumet Ariz

3900 Canadian Pacific
100 Central Foundry
300 Central Foundry

6900 Central Leather
100 Central Leather
200 Cerro Pnsco
200 Chandler' Motork

11300 Chesapeake Ohio
300 Chi Great West
400 Chi Great West

1600 Chi, Mil Paul
2000 Chi. Mil Paul pf...
4000 Chi.

400 chi, pf...
SOOIChl. pf...

2600IChlle Copper
700'Chino Copper
100IC.

8400 Col Fuel
100 Col South
100 Col South

1000 Columbia
100 Consol Gas
100 Con Interstate Cal M...

12S00 Corn Products
27300 Crucible Steel

1200 Cuba Cane Sugar
300lCuba Cane Sugar
400 Del Hudson
200 Del. Lack West
100 Den KIo
100 Det t'nlted Uy

22900IDIstillera Secur Corp....
200 Dome Mine

5300, Krle
73001 Krie
700lKrle
700lGaaton.
lOO.Gen Cigar
800 Gen Klec

6300 Gen Motor Corp 1116
Gen Motor Corn I V

MOOlGoodrk'lt. H F 45S44
svou ivortn so
6600'Gt North Ore ctfs
1000jGree.ne Cananea Cop

600 Gulf States Steel 10fi;
1000 If:l4c1l ltnrl.-- . .lit:
200illllnois Central

7300 Inspiration Con
1500 Interboro Con 7V

Interboro Con Corn pf... 39'
200 Agr Corp 147,
400 Agr

Harvester 131s; 1113;
inter Marine. 2Ji4

33800'lnt Mer Marino
1700

11700)1nt Paper,
20011m Paper stpd 02'

200 Kan City
100 Kelly Springfield

10900,'Kennecott Copper
'Kings

200
lOUUiiacK steel 84,

lOOILake Krle West
BuuiieuiKn alley .'9ca

Louisville .VaKlivllle...'113
iuui.MacKay
lOOIManhattan El .'

Maxwell Motor pf. ...
Maxwell Motor 2d

100 May Dept Stores
13000'Mexlcan

100.Mlaml Copper
13300 Midvale Steel

1700 Minn St Louis new
5400 Missouri Pacific

Missouri Pacific ?..
200 Montana Power
100 Nut Acme
400 Nat Conduit Cable.

1300 Nat Knam Stamp....
600 Nat Lead

1200 Nevada Con Copper
1I300IN Central

100 Dock

7001
fOOl.N'nrfolk West
lOOjNorfolk Went

5700, Northern Pacific
100 Nova Scotia

4400IOhlo Cities Gas
1700'Ont Silver Mining

200iOweiiH llottlo Moon....,
lOOlP.in-Ame- r

2100 Penn It...
100
200
100
(.00

2700

1900
300

1400
100

2100
000

:'op

7'

Kan

Peoples Chicago....
Pero Marquette
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Plerce-Arro-

Coal
Pitts Coal of
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Pressed Car
Pree.sed Steel Cur
Railway Kprlns....
Ray Copper

1498001 ItrndliK
Rep Iron

.",00! Hep Iron pf....,
1200
1800 St San Fran...,

Sun pf.,
200 St Southwest
100 Suviige
600 Seaboard
200 Sears-Roebuc- k

1400 Sinclair Ref
500 il

6600 Southern Pacific
3600 Railway
1000 Smith K.'iilwny

Sttidehnkrr
1900 Superior

lOOlTeim Copper Client,...
4400
6800 Tobacco Products

00 W rtfs....
5200

100
1250
400
200
200

I'nlon Paflflc

15
35
1H
1

29
83
84
73
91
46
96
78
38
79
13
60
27
50
53
34
65

8
80
89
64

107
113
108

95
97
94
63
94
22
14
66
84
82
90

109
62
81
52
89

1

86
106

84
40
24

133
9

20
44
17
48
70

143
39
49
67

103
34
82
5

20
39
69
20
58
68
16
43
32
44
20
44
33
90

8

40
67
29.
80

15
29

40
147

tit pr
31
43

X-- I'nr

1

8

82

1

9

8

79

31

1

1

8

6 6 6

53j 53l
Corp

39

47j
91

Nickel

City
50

T
33

25 I. ft P 90 90
S ft 66

84
ft 9 9

0
VVV Ull,

20 61 61

ft

ft
ft

Y
N Y

N & II
N O ft

ft
ft

H ft

It
Gas,

prior

Motor
PlttM

Pitts &
Pitts &

Steel
pf....

Steel
Cons

11800 ft Strol
Steel

Royal Dutch
LouN ft

f.OOSt LoiiIm ft Fran
Louis

Arms
A L

ft
S ft I...,

South
pf...

13800, Corp
Steel

ft
Tomih Co...

St L ft

I'nlon Pnilfln
United Alloy Siiel
United Cigar Stores
United Drug
United Fruit Company..

THE SUN, MAY 9, 1918.

1918. 1917. 1916.

105'106I10&
164164

sr.

53'7j
U

ft

ft

95
55
20
62
97
2S
48

64
68
32

63
59

70
20
30
19

76
85
62
39

60
91

43
12
67
28
.17

62
84
29

69
93
,',

25
61
88
98
74)

25
2(1

76
16

143
2.8

61
83

60

44

17!
57
10

70
42
89

124

16
36
1'.

29
83

73
91
45
96
79
39

13
60
27
50
64
34
66

80
89
65

107
113

95
i"7i
94
53
94
22
14

84

90
111

62
83
54
S9

86
106

85
40
24

134

20
44

48
70

144
39
49
68

103
34

59

21
40
71
21
68
68
16
43
32
44
20
44

90

40
68
29l
80

Kress.

iuuix)oae

8100IN

20!

no

7l 7

30V
I

40
147
121

100 nf
I

j

I

44
106

' ' I

100 .19V

Corp pf
Int

.

pf 89
Int I 287

40 42
pf
So
So pf

43 43

Co K.
Co 56

lo
I

16'

f

I

im.1V , , j g
ues uis pr. . . .

los
1st

pf

400

Co
. , ,

Co

Y,
V. W

pf

'

pf

uf.
Co

of Pa
Pa pf

W Va
W pf

-

Co

pf
Co

Oil

Cn
Co

, .

T, pf

pf

Co

105

69

10

,

38

151
a

121

70

est.

84

79

no

66

17

82

33

o'.s

'5

62
97

48

22
54

32

S7
62

01

44
43

67
28

69

93
67

87

98

75

2Svs
01

84

60

151
57
10

122
70

70
121

eat.
15
35

28
83
84
73
90
43
96
78
38
79
13
60
27
49
52
38
65

79
89
64

113
108

95
97
94
63
94
22
14
65

82

109
62
81
62
89

85
106
83
40
23

13!

44
16':
47
70

143

49
67

103
34
81

20
39
69

58
68
16
42

42
20

33

164

bo

15 15

21 21
34 83

44
90
30
43

104

95

Unt 14 14
Int 47 47

900. of x
4800 Mer

16 1$

33

H

lqo1

300

Ord

11

I'd
14

41

95
55
20

28

10

C8

53

60

SO

2.V---
S

43

84

90

19T

39

58

20

32

90

39
66
29

52

29

40

14

88
28
40
62
16
50

31
90
56
83

95
54
19
52

47

214.
54

16!
53 52
59

20 20

20

6

91

12

88

11

'"I ft's

41
17

90

8

1

9

44

4

43

9
59
2
61

9

68

16

76

39

60
91

43

67'
27
37
52
84
28
69
59
93
56
25
84
SO',
98
79

25
20
75
16

143
27
61
83

10

i

2

9

I

121

42
89?
69

Clos-- 1

ing.
16
36

1'
1

28
83
84
73
90
44
96
78
38
79
13
60
27
49
53
38
65

8
79

89,
64

107
118
108

95
97
94
53
94
22
14
66
84
82
90

111
62
82
54
89

1
85

106
84
40
23

134
9

19Ti
44
16
47
70

144
89
49
67

103
34
81
59

7
21
40
70
20
58
6$
16
42
32

20
14

33
90

8

39
67

79
106
164

6
65
53

15,
30',
21

40 40
146 147
116 118

104

7S 7

130

200

400

Pet

900

100

45
90
30
43

41
0.". 96

53 53

28

62

9

130

91;
28
4t,
62
16
60
43 '

32
90.
66
S4

9
60
22
61

113'113
95
54 1.1

20

96 96
28 28

2'

20 I

70
20 20
32; 32l19'

105 105-

25:

144

107

113

85;

12!

10

124H

42

29

34

96

24

60

59

40

29

25'

75

47
10
22
54
68
32
16
62;
59

72 71)
30

19 19
'lOj'.i

38

S4

21

16

38

43!

76
87
62
39

9
61
91

43
43
12
57

38
63
84
29
69
60
93
56
25
87
87
98
79
11

25
21
76
16

144
28
61
84
22 1;

60 60
30 37
42, 43
17-- 17

149 '149

56' 57

701J

101,4
121 H

70 V,

43
904,
69

124

Change.

1
V4

H
4
1

4.

1

1

2

1

1

1

1

1

2

t
1

1

1

' a

i

2;

1

1

2

a
1"

1

3
1

1

11

'

1

1

1

1

1

3-
IV,

4-- 2-

2 S
r 2U

lit
'4

V.

M

3a
1H

H
U

CTosing. Dir.

10 10 .. 3000
17 18 .. 500
14 15 .. 600

128 128 16 20700
57 67 .. 2300

104 105 8 200
40 41 C 400

102 103 5 165800
110 110 7 1000

81 82 10 '2400
13 13 .. 200
47 47 8 4000
68 69 .. 200

7 8 .. 200
40 41 4 900
22 23 .. 500
14 15 .. 1100
41 42 3 2800
18 19 .. 200
39 39 4 900
17 17 1 1800
80 83 7 100
66 67 .. 2100
95 99 7 100
35 36 .. 100

114 115 8 200
50 60 .. '.00
90 91 7 100
67 69 6 200

Odd low. Odd are not
were the full

8,

sale
date

U, S. 3s...
U. S. 1st 4s.
u. 8. Liberty 2d 4s..

'
.

I I

.

.

United Invest
Invest

Smelting.

Wabash

Maryland
Westlnghouse
Wheel
White Motor
Willys-Overlan- d

Willys-Overlan- d

Worthlngton
Worthlngton Pump
Worthlngton

transactions
unless made

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, May 1918.

Day's $4,607,000
467,025,000 381.968,000

Liberty
Liberty

LIBERTY

United Government Bond Detailed Transaction.
1000.. ..OR.M IROOO... OA.93

76O00....0H.W MOOO. ...9 13000..,, P.O.90
23000..

6000..
1000..
eooo.
1000..

63000.
7000,.

67000..
4000..

,.08.93 .. .90

..0 8.94 18000.... 0 UBLIbertyld 4

10OO....t)H.2 4000.... 64

.,0 2 ..OB.lt 260110. ... O

..08.9) 31000. 300000... Oft. II
lOOOO. ..08.90 8000 ..

..08.90 SO00O....O8.I3 12.VMO...OS.M
lOOO.. ..08.94 ..00.91

..08.M USUbertrlstti 100OO....O0.M

..08.34 0SO0O... 00.99 28000...

Industrial, Government
Am Torn Bsc 6. Dora Canada (s

1000 0 8lj 1921
1000 0334

6000 OOig 1991
30000 0 08, 2000 0 1 11
10000 OOti 3000 0 16a
0000 006) 2000 O 16,

06000 004 6000 0 134
60O HI

71000 0034 Vats BBft Co
lcooo ....006, ctr

1000 BOV20OO0 40
600 OOlsllOOOO 4(1

(000 4 8U
20000 OOl .40

1000 ... .OO'al
FreoebKeplH.iNYClty a 191)

0 63, S000 8 7
lOOOO OSS.
12000 OtlSa'Am Aar deb
34000 0 634 lOOOO... .OS
26000 0 65 AmKmeltAK is

Iio.gi pood
6000 B O.I4. AmT a T clt 6a

IIOOO 007 14000. ...B:ll2
lOOOO ... 0 7
7000 0 67

I0O00 0 7
City of Boe.

deaux 6a
lOOO 8
6000 80
:iooo 8 0 s

16000 SOU

2000

0000
lOOO

3000

10000 8041 W0 8 1

lOOOO H07g 20000 8 34

6000 HO 4O0O. .. H'!
Cltyof Lyons 4a!2.iooo 8 II4

zooo rirj's.ionoo ... MVJ

0000
lOOOO 801
DOOOO 8 Big
vn y or alar

atulaata
14000 B8'a
1BUOO ... 69

3000 80

1st

A.aocia

llarrett

Clinch.

T 4.

registered

I!).
HO4 lOOOO

isooo aei.1' 1000
City or Paris B A O Is
4000 ....8. 2000 H034
1000 Hi'n' 1000.
1000 2OO0 HOT.

registered
fa,

registered
3s,

legl.tered.

:,
3s, registered

Ch pf
Ilk

pf-
nk

pf.
pf 111

Am

pf
4M,

pf..

pf
till

lids,

Oil

pf
l!n Oa

pf

pf

107

Operating

Operating

V PIpo Fdy
Alcohol

U Rubber
U Rubber 1st
U R
U Steel

Steel
Utah Copper
Utah Corp..
Va-Ca- Chem..
Va Iron. Coal

Wabash pf
Wabash

E
B pf

pf
Wilson
Wilson Co pf
Wlscon Central

worth,
Pump

A.
B.

Note lot recorded separ
sales prices outside lot

4,025,ooo
Year

IM
8.11

18000..

BONDS.

States
VSUberty

10000.. ..RH.M
8.11

..08.91 Of).
8.90 O.M

..OB.M
..08.94 .00.61

27000..

.00.63

Other Bond.

0O3llOO00
20000...

600O ...HSU

87,

Tea clt

Tt

ST gen

ATASP
stamped

AtooaatLlna4i
Hi

b:i
1991

llv
...801s

Coke.

3000

CAOcvtHs
1

2000

w;i
6000
6000

1000 OH
fOOO

37

2000 80 I

6000
Neh

21100 on
Chic)

ChlAEastllli.!
rerllfleatea

..

Chl
rooo

OBI

2000
713

4H9
r,ooo ....07ia

CMHIAPrefis
66I4

:ooo
1000

ChiStPMAOrn
lOOOO..

Ail .loniol
'Chl Isl

col
7000

7434
Col rat
2noo. 1

i ivn a
1000 I 2000...1 00s.. 3 moo 07lrjoiAnudrtral

...vol gom w. 82a10000.... 00 1000 77 i Den llloO 41
6000 6000 7H7 JOOO 6414!

Ihs 1119 Beth Btl as 1131 4000.
2000 .. 67 22000.... Tun IKi

07 I 5000 .. 0000
...0 Ban Rap Tr Ss

... lOOOO 80 lOOO... .H6ljl
0 73, Cen BOla

10000 la! M00... .00 Frio H
IHS193I Cent jooo 034

1000 ... 034 1000. .10214
1 1000. .. O (s 4

31000... ...8 I V. 1

2.'.000 .. ...8 .IL""
6000 0 43 10000. .. 18

King 6,6C(iOO .. 1 Is
140OO uuij tuoo

.. 00 7l Hllj Flah.ast C C,i
31000.... ....8 1000 81
IA6O0O.. 0 9,1001)0. .. KIN Hud M
Japaneiel!t4Vii ."000. .. 6a Series

V00O, , HUlal 2O00 112000 00

C S. Cot,
Liberty J',a
Liberty 4s
Liberty 3d 4s
:i.

coupon 97
V. W

T9

3s, 1H6
3.. upon. 1946 90
4a. registered 10

,

Panama, registered..
2a, Panama, coupon. . . liaPanama, 60
Is, Panama, M

Closing prices of stork.
vere no irfinsaciiont ye.ieciaj.

Ilhlwl.Ved.
Kip 63

A M'i
31

do 41

Shoe.
rin .137

C K
A Cities pf. .

Cnal, .. 4i
Am Kipr j
Am Uu pf. 7li
Am loc 9!'
AmMslt ipf
Am IM

. .

fmelt
Am Snuff

do .

Am
Am TcIA 61
Am 7iw pf 4t,
A Ih.v 10

do 1.1 pf
do Id pt 37

A Mel. Ilc.il
T.7

At Hir A ':
nM I tne nf 9Vi
B A O pf. 14

pf 10'i
Beech Crk . ..
BelhS 7 W,
Rkn 77
Brown Shoo ".l;

do ... 90
Brunswick f.i
Buff It St V 7T.

do nf . 90
Buniallr pf.103
Hush Term ..
Bullerlrk . ..
Can Soulh
Car .

do ....
Cae if . '

Mouth of March

4

8
A S P is

8 4
1963

17000 84
li

44

as

31

va
170

lit
13

is

1UI
6

94
64

60

HI

10

M

leieniie...
Income.,..

January 1

revenue,..
..

Ry
United ny

S C ft
U 8

8
8 pf
S ft
8

U 8 r)f

(l

ft . . .

A
pf B

Western
A

ft L

ft Co
ft

F W

pf
pf

in
regular

RANGE

OA

80

Am
7g

cv

AT4

ad

O O CV Is 41

17

nooo aig
C 4a
sooo e

....
03 Ij

34

la

chi III 41

,

4i

a 1.1

a
(It

V cv .

'

O II A St P fd .

'

,

v h
.0 la

.

0

8
7s 11

0 ..

tr 6s

So
.

u w cv U cv
I1l9l9new

A

... 34
0 Del

9s

6a
cv see B

4

C A CV

I4
0 la N

M

34
A fdg

lc

From

deficit.

Sec

Mid.Akcd
an;

pf

1W
tea

In

A
A

A

do
A

f
C

Si

0

ll

14

97

:.i

I
I

CI

8

0 3
0

0

E

a
a

4i

7

ts as

7

7

6 4

7

0

8
8

0
8 A

4) io

oj

; 9

I'll

ot
C So A T

A Alt. 7

do pt
ChlANW. .

do pf ir,
C St P i O 70

do nf p.)
a

s" cieieanits
74 C Peabody. W

10) do pf vr,
; CoiASo ipf. v.'-- ,

131 .Comp

U'7
rn

!.')

90

i.on II 01 it H.T

it,
do pf . . 101

Con 4i
i.'

R Pf 91"

Cru Stl pf 'H.'.a
A Sug.113

do if . '.

941,
104

.'.i.', I) A lir 34,
14', DetAMack. t

1) lo
17 s s a. A

lo nf .. 4'a
.. 46

Elk P
do

Fed M A S II
do pt.

35
do pf ... i:

170
do pf

ficn Cg pf !1
h pf 91

77

do

RUTLAND

Operating

Operating

Changes.

Dec.

DETROIT MACKINAC
of

Net H.S13

or
January 1 fs,&98

M....

M....

Pump

range.

OF
Open. High. Low.

.1000.

.WOO.

360O0

7!1U
BAQ Joint

01)34

13000

0:11.
.'.2000

rwQ

8OI4
CBitQ

Ilicn s
.100

iiooo
Went

OS's

UllAtt
7414

2000

eoij
....67

Chart

Cnloln

6000.
Baitau 14000

1

61a Cs
luvu iouu

73

70
4'i

80

001!
80
SO ...77

28000. Distillers Sec
07U

60000

RR NJSs

37a
3000,

L" .Y''
2sono

aiH
13000

1341

82

r.onili.

ivupou

there

Adams

Note.

Am

pt.KJ

Toll.,

Asked.
crtit NJ.iw

.107

9H,

Tab.

Com

In.ur
Crcv

pf.
Del IaIisod

Kip

pf..
uul

r.:,4

MS

pf

4000
36g

4141

1000

96'4
W,

Elec Slor
Horn XH
pf.. 3IU

Krle I'm.
Sl'i

Fisher

Chem
..IM'i

Orntiby
Gulf MAN 7'i

pf.

nf.

JtM.730 Ire. IM.419
15,174

917,346 Dec.
41,070 Inc.

AND
Month Marc- h-

Cross ti:7,8i
after tsxes

ANN
Fourth April V4
Month VC.IJS
From

Wool

..08.11

sais
lOOOO

98.90
95.96
98.84

lOOO..

1000.

10000... Leather

Deere

Body

April

Inc.
Dec.

Inc.
Dec.

pf

:il
110

10
19

93

130

Js,

K2
iwl

r.-

01

PIS
1li1
no
9!

4

4'4
IO

64
A
47

70
It',
3.1

i;
13
107
lt.

9

30

1M

07
190,(71

III.79

15,f4
13,510

4T York t'istnnis
for dutlei at

House were $502,423.00, of
which was for

bonded
for recent

v

Is

Open- -

ing.
10
17
15

67
104

41
103

46

7
41
22
14

40

95

114
60
90
67

95 90

wa

13

68

42
18

80
57

35

Btl

lot

SP

pf

do
is:

do pf

pf
man

pf

pf

pf
do

I'i
7',,

Ch

pt
06

1st

pf lO'i

10
18
15

130
68

41

110
82
13
48
68

7
41
23
14
42
18
40
18
80
67
95
35

50
90
67

1918. .1917.

98.94
95.96

95.84

230000... 0.90 (ttOO..,.
O.M 6000. ...OA.S6

2000.. ..00.66 10COOO.. (lO.il
2000... .00.66 r,oooo....uo.si

I100O... 200000.. .00.
OO.S6

6000.. ..00.64 2.00il..
6000.... 00.94 0000..

..0,0.84
41000.. ..OO.I6 4 .'OO..
IROOO.... 00.61 1000

6000. ...00.14' ZOOO

102

HndAManadj NY Cen 4s
11000 16 2000 8234
III 4. 193.1 RUI'i

1000 61 NOTetAM 6s
III Co rf II ....033

lOOO 70
0S, 034

16000 701a Lt
III On CbJcn Is II A P
8000 82 lOOO 68

Illinois Btl ;iii N Y Weitch'ter
I0OO 831 A Bovton

IndianaStee! Ss 71a
1000.

Interboro. Met GOO--

trust 4Hs lOOO ,R078
6000 821 2000
1000 823i,NrthernPafs

loterb T .rig's
1961 OreWaah KKA

821? Navrefli
Int Agr Corn 61 2000

7H3 7!17
lOOO 7H Pennaxm4 uA

25000 19 14000 03s
4000... OOOO. .OO

10000 17 8034
Int 61 Marino lAOt X).

shooo oau'ioooo
1000. oaia

10000 na
Iowa Cent 41

1000 .

FtSA Lorlltard

Kan Lortllard
1001) nou

2000 ....78
Ter
701s

1000 ....70
Lack 191)

ni.vwinasi
1000 1000...

02 AW Ind I'eod,
27g 00 100O0

10OO0

76000

29000

coupon

Can.

Cub

U.067

M.TP1

fustom

lOOOO....

20000

26CO0

16000
001.

Minn

0000 tiaij
Pwr

Knam

1000

99i
Pup

lown

Jewel

7H

the

T1r.

Mex

.103',

CAS

pf..

104

103

114

110

9
17
14

57
104
41

81
13
46
68

40
22
14
41
18
39

80

95
35

114

90
67

at

to

0
O

4

0.66
0

OO.SS

2000
7 A
4

0

4

4Hs
2000 4

...OO
R

col ...
j 8 I

ft ref ,.
6

2000
7 4

POOO

7 8
7 134
7

a

..
,.

4 4 6

8f)7d
Penna

SOOO 7
Marq

K C M 4 7

lOOO 0 0 2000 .1 I 14

CS ref Si P 51
2000 77 .

Kan 4

1000

0
t

A
6000 4 lxmg

1000

803

coupon

00.44

2000..

...

i

.

,

'

..

cr
ti ..

87
it

0
..'.0

1000

27

...

A ts
0

K 4t

11
8 0

Ai
..

Y

.vmo

4

1)0.66
1)0.64

DJ4l

IIHI.

10
18
14

128
68

104
41

103

13
47
68

41
22

41

39
17
80
66
95
35

90
67

--Ret

g

0.64
0.69

OO.SS
0.96

0.3000
0.61

7.1
2000 77

6000
4H1J

6000 834

Louis
1000 6OI4

Seatxl

6000 032

1000
3000 OOI4
.1000 OOlj

SoCaroAOa
100,)

South
0000

10000
6000.,
yooo

1100)

I00O.

78la

78ia
78J4

7Kij

701
Serv 12000 71l's

1000 oaia
South

2000 Oil
1000 H33al IllOO tta3i
tlOOO. 1..8.'Ha 62lj

ChlleCopper MldvaleStcei Si1 RloOrandeW
..1 10000 n:Mu

bimeuKincam;

Fri.cv4i.ert)
04

4ls'l0O0O.

.riJ,1,7'.

OOlallOOOO

fOOO Hid'
Mo gr.i 1000

HOOO 1st LASan ref
4000 ....0 Scric 6030 ..80

oooo.
.000 00 6000 OOT4 2S000 ..703.

081a 11000 034
OOUtIO lOOO till

:.oo ....00
00

71000
13000.. 834

too.

20000

8274

Series

20O0
24000 73

878,84 Fran
StL

2J0O...
31o Tex

Mont
7000

Nat

L'nlied

Cen deb

2000

sooo.

Mono

loo.i:)
6000

41s 4I0

AND ASKED QUOTATIONS.

V6.0I HarvNJ 1M.
...34.64 M90

ccc'AsiLpf

Cipet

finoilrl,

RAILROAD EARNINGS.

RAILROAD.

ARBOR.
week

2000

6000

Itrcelpts.
Heccipts

yesterday
$113,118.34

withdrawn warehouses
Importations,

127

110

.OO.90
10000..

16000..

NYAIrBrerls
6000

NYOasKiec

NnrfAWPocals

3000

Tnj.

Wheel

101',

4.003

and

KresaSII in:,lil
My.

Inoae--

Maxwell

Mich

ton',

ES
NatRy.M

Am.
Ohio
Owensll

HTgnT

98.82
95.90

76000....

127

110

0.96

1000

1000

Pere

4315:

50

98.94
95.90
95.84

1000...
..H07

.1000...

Chang.

1916.
$3,601,000

350,744,000

NctChgs.

..no.
103000.. .00.64
S00O0....OO.89

rOOO....
10000...
1)1000...
14000.:
lOOOO.. ..00.86
133000.

Railroad, Foreign and

AnglnrrenchSs

1000..

LAflao Fran

....4

11)000

Sinclair
...8HI4

warrants

.11713

Knuihl'ac

Corpl
Boutuern

2000...

OOOOO...
Ss.Texai

.lOOO
ViilonPactflc

1000 1000.. .87a

louo.

3000....

Ship..

merchandise

$389,305.20

RloUWooltrli L'nlonPac
.801a

llrionl'no

oni-a't- Ku'jtw

OfJSji

Fran

LASan

2UO0.

7000.
O3Vl6(iO0

Home. lake.
Nick

PNY

LASan

1000.

llf,

Ing.

110

114

lOOO
lOOO

6000.

3000

:,ooo

4000

(sooo

....." 2000

700.)

SOOO

I'BSmeltlnx
4000

Steal
2000
0000

600(1
21000

:iooti.
1000

,.70

OOli

Fran

1000
VlrclnUn

Western tlec
t',:iijf

West
lia HHX). ,001)
Olllj; 1000

'.'000 let W'cstUnlon 41js
I no 4000

2000 Wilson
..78V1 ..47U 1000 ....061a

BID
May May Asked

Inf P.ic ri.
i uarinian... nf..9;.!l W.K 95.9

W.I6

103V

..

i

ComP

..

.

..

.

.

.

.

.

.

.

94 Uo

,

pf S9'i
pf i)

lut Silt 1.

' Cent 3
11 ' lalaix! Crli

3 i,
du pf t

.KCrtS
A T pf

Kel
(III nf f3

ltld

94
70

1C3S

ISO

6

Cent

City

A

A

Gulf

rs
97
97

Ke,) A 1) M :
do pf

pf
Una . J

L E W
lice 14

IJr St
pf 10.'
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!S share, the Celtic Itcul Estate Co
J1.000 lot.

110,000 :th nnd :9th Streets
It. It, Co 1st llllg. &''o gold l.nmli(Central Truit i'n cif. of deposit),
I2.:00 paid on nccuimt 1125 lut,

11,000 New Jer-e- y lid. i'n. i,t mtg, SO
year f, gold bond., due 1910.

.tan. end ,lnly--4- 4.
300 aharea Nc Vnrk.uklaboma Oil Co,

36c per share,
6,000 shares IUIIuhjb Co. Central 12 per

hare,

PUBLIC UTILITY EARNINGS.

NEW YORK RAILWAYS.
Changes.

Mouth of March
Oross operating rev .. 1;.6M pc,-- . ftr.'fiNet operating relet, 11c, 272,fii,i inc. g jm
llro.. Income tr.H.W Inc. :i,30J

I'nr nine month, ended March 31 last
llro.s iierating revenue, $1,9il,M6 Dcc.$l,37l.fvi9
Net operating revenue,, 2,639,061) Inc. 4111,910
Grots Income,,, .. -- ,5ll,S7l luc 4C1.7CI

tJOSBZP OF WALL 8T1EET.

OsTerlsigs Absoraied.
m.. m.,v.i nalatanes to selling pres

sure Is even more remarkable than Its
ability to move rorwara, as '"" --

session again demonstrated. For con-

sidering that there was heavy profit
1.1,1.. and not a little sllOft Selling St
the peak of yesterday's prices no great
declines occurred, steei is a ""in;"; le

of this, giving way to 102 In

the weakest period of tho trading, but
quickly recovering to 103, where It

closed. Other stocks behaved practically
In the same manner, the Junior steel
shares and the equipment acting better
on advances than when they were forced
to give ground. When prices moved ofT

the volume441lnned notlcesbly, while on
the other hand transactions 'expanded
In upbuilding. Opinions differ as to how
far tho movement will be carried, but
bears are as scarce now as bulls were
two months ago, and Wall Street seeme
to have forgotten alt about the war
news except ae It affects traders In-

dividually. Collectively the Street's feel-

ing Is that the Allies' prospects are
brighter now than at any time In the
last two years.

nulls Lively.,
Reading' Impressive action In push-

ing upward to a new high figure for
the year was followed by other Issues
of the railroad division, but the honors
remained with the leader, which scored
a 3 point gain on the day. The ac-

tivity In rails camo pt a moment when
Interest hs,d waned slightly In indus-
trials and the demonstration prevented
the list from selling off sharply, as
would have undoubtedly happened, for a
setback was due. As It was Industrial
stocks cased off and closed at minor re-

cessions, while railroads ended the ses-

sion at higher levels. The best explana-
tion of tho revival of Interest in rail-

road Issues Is that all major differences
between the Government and the roads
have been Ironed out.

An Unnanal Market.
In attempting to measure the present

movement of stocks traders find mo
ot the old standards useless, for accord-
ing to the chart followers Steel and
many other Issues ate due for a sub-

stantial reaction. Tnle would probably
occur In ordinary times, but this Is a
most unusual market, and whenever
profit taking sets In there seems to be
plenty of buyers. The Identity of these
purchasers is, of course, not easily de-

termined, but several Important firms
say their orders are from the best people
In the financial district, which. If true,
Is enough to explain the sustained ap-
preciation In the value of quotations.

Equipment Share.
Next to the. steel slocks the equip-

ments w;re the mort active, with
nnd American Locomotive In the

Icjd, for wlille tlio former advanced more
swiftly Ameilcan Locomotive showed
morn .signs nf animation than in the nt

past. The betterment in this group
,s predicated largely 011 the profits ahead
ftom Co eminent rnllroad business al-

ready closed, and it is believed In Im.
portant financial circles that the per.
rentage of profits will be nearer ten than
five, ns announced. If this 111aterlnll7.es
American locomotive will benefit In a
substantial way, and It Is understood
that the buying the last few days has
been by Interests fully advised of tho
company's current year's earnings.
Licomntlvo lr usually behind other ei

of this proup, but gave a better ac-
count of ltclf Wednesday and has a
splendid earning record back of It. In
th" last two yeats the company showed
a surplus after full dividend charges of
nearly $0 a share. Baldwin Is a more
spectacular performer, but its sudden
ascent to aboe 8" Induced some selling.
which temporarily halted its upward
moeinent. In comparing the two It
should not l.c forgotten that Baldwin's
reputation N th.it of a trading stock,
whllo American locomotive Is 111010 of
an Investor s security.

Tobacco Karnlnaa Ulg.
Wall Street ban been tnlklng about n

big upward movement in security prices
ror moutlis and now that it is material
izing traders appear as surprised as oth.
ers who are rot as cloe to the financial
centre. I, very point higher makes the
Street p.iuse and while wondering If
the top lias been reached fui tlier gains
nre scored. In brief, even those who
Piedlcted better prices hardly believe
their eyes, pai tlculai iy lu the case of
the specialties. This Is what makes
tlio advanrn of American Sumatra,
which readied 110, Hppear so sensu-tlonn- l,

when ns 11 matter of fact there
Is nothing new affecting the company's
nffnir.s unless it Is steadily increaIug
earnings. It I understood that the esti-
mated profits from the company's Flor-
ida tobacco fields will be near $1,300,000
this fiscal year, compared with nbout
J.lOO.O'iO for the 1917 year. Kcports
nne been current that tho slock would
be placed on a 10 per cent, annual basis,
lint it Is believed that the lecent ad-
vance has been due more to continued
big earnings than any other cause.

.w I 111 8 lllall .Marks.
A number of stocks teached new high

pi Ices for the year csterdH.v. the grent-e- tgains being recorded In the steels
and equipments. The following statis-
tics give yesterday's high quotations nnd
the previous year top prices of the
most active issues :

Previous
stn.--

I'niled States
Republic .. .

T.ackawanna
Baldwin
Brlhlchem Steei

Steel,

11.

Cruel tile Steel .. .

American Sumatra.
Tobacco Products, .

Ili.lillcrs Securities,
Corn Products
Reading
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, 40S
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III 111

944s:.,
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93S
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1

1
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3

1J
7

21

7

19
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a point Int

provemeni. .Motor securities uro
ueucatu tneir levels.
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Veil.
May
Mnv
Apr.
.Tan.
Feb,
May
Feb.
May
."lay
Mar.

their
mriiier nign man:, year
ucrtiimK, wiiien wion

also
lais top

Ac iv nil Fields.
Oil men are greatly interested in Hie

sale of the i):ise Indian oil lands In
Oklahoma, which is scheduled for May
20, as it will mean the addition of thou',
sands of new acreage for drilling s,

according to local oil Interests
doming at 11 time when the shortage of
fuel oil and ullled products Is so acute itmay help replenish the country's inaiif.
flclent oil etocks. Among tile companies
which will be represented at the sale of
the.su Indian lands Is th Sapulpa g

I'ompany, whlrh alread.i controls
soino 15,000 lines- In tills fcccllon.

Cos eminent' Slnklns; Fuml.
Ofllcl.il notice that trailing lu the new

Libel tv 4'. per tents will ,n
on the New York Slock Kxrbange

made the Street wonder how
long tlio Government's Milking fund to
support the new bonds nt par will lait.According to tho original plan tins fund
was to be f, per cent, of the total issue,
to be used for the purpose of preventing
transactions under par, and so far iih
known this will lie ,. tic -- until the sink-In- g

fund Is exh.iUMed This phase of
tho Liberty bond trading will b the
iiKist liilerektlng feature, us many
economists have declared such a scheme
Impracticable,

PARIS MARKET.

IVims, May was active on
the Bourse y Three p.;r cent,
rentes, 5S francs 71 centimes for cash.
Kxcliange 0:1 tendon, 27 francs 25u
centimes Five iier cent loan, f," francs
60 cent linen The Hourso will rcninln
closed

ggg4 tiiffdi

WAR LOAN MILLIONS

TO POUR IN TO DAY

1

First Instalment of 5 pfr
Cent, Is to Uc Turned Over

by Subscribers.

EXPECTING $100,000,000

$500,000,000 of Treasury
Certificates of Indebted,

ness Also Fall Due

Two financial transactions of imps..
Ing magnitude from tho point of view
of the amount of money Involved, but ef
little practical strain on tho local nnja.
clal Institutions, are scheduled for con.
summation y when 1500,000,000 or

United States certificates of Indebtcdnc't
bearing 4 per cent. Interest maturs r,i
when the Initial payment for the new 41,
per cent. Liberty bondi ts to be made.
These transactions. It was said yeste-
rday, will Involve 70 per cent, boo't
credits, 20 per cent United States

of Indebtedness and the balance
cash. The aggregate amount to changi
hands In one form or another will b

not far from 1600,000,000 In this cliv
and fully 11,000,000,000 In tho Unitei
States, possibly more.

Subscribers to the third Liberty Iauare required to make a ." per cent pay.
ment on their subscriptions an I

the minimum which must be pn'd Is
Nevertheless payments ma

bo mado In full or In any pcreentaj,
above 3 per cent., and the authorltl...
counting In tho $140,000,000 siibjcrlr
tlons In full for cash In the New York
Federal Iteserve Hank dlstrlct.lhc slight'
more than $200,000,000 certificate-- . 0'
indebtedness held In this district, matui-In-

y and exchangeable for the ik--

bonds, nnd the tendency of tills distrk
to make larger percentage Initial pay.
ments than any other, estimate that st
least 40 per cent., or $400,000,000 of tli!
district's subscription, will be settled to,
day. They estimate also that the cntir.
country will pay for about 25 p.r cer,'
of the entire subscription or approgi-matel- y

$1,000,000,000 In full y

To Slake Transfer.
Under the old banking syat.-- n prl"

to the development of the Fedfal r.
serve banks, such huge tr.mactlor.
could eoarcely have been handled, tiu

the experience of the first two loai.
shows that the Federal reserve bank'
with a carefully worked out scheme n'
cooperation with ench other and v
each of the member banl, can fce ex-

pected to make the necc-.ar-y trarsfer
without causing more than tempora-stringen- cy

In the money market, that l

if any Is cauflcd at all.
That the bankets concerned are -- o

nveioptlmlstlc In their expectation of
$400,000,000 payment on tho third
Liberty I,oan y Is Indicated by the
experience on the second Liberty I.oi-la- st

November. At that time 2 per c.:t
was paid at the time of subscription aM
18 per cent, was required to be pud -.

November 15. By the last week In No
vember the Treasury Department ""a

able to announce that $2,!S8.000,0On hi !

been paid Into the United States TreA-ur- y

by subscribers to the cecond Ltberj-Loan- .

In the New Vork district the allot
ment was $1,163,475,200, while tr
amount paid for by the end of th
month was S940.239,!S0. or more t'iSO per cent., against a required pijme--o- f

20 per cent. In other word", th
Government got Its money four time. a

fdst, aa it IihiI anticipated ,1 roiulre
payment of $532,695,040 and ai aetua1
payment of more than four tlmc th'
amount.

It Is Interesting to note that of t'
approximately $950,000,000 paid In b'
subscribers in this district, ilS7.741 ,Te
or more than 70 per cent., was paid br
book credits or mere bookkeeping entrt'J
$153,972,000, or more than 10 per cert
by maturing certificates of Indebtedness
and $107,526,234, or about 12 per cent.
In actual cash.

Cash Payments.
At this time the known casu payment

are larger than they were last Noiemt""
and the outstanding certificates are als- -

larger. With tho aid of the book credll'
a payment of 50 per cent, or more o'
the $1,050,000,000 subscriptions In th
district on the initial day would oaji-n- o

surprlre. but the officials want to i

on the safe Bide by estimating 40 pr
cent.

The committee on stock list of tr
New York Slock Kxehnnge announced
yesterday that trading In the new I.

bonds In the exchango will
May 10, but It Is limited to

"regular way only." This means tha'
dellvety must be mado on the day

the transaction. The new hom!

hRve a sinking fund provision by !i',"
the Government Is privileged lo e j
per rent, of tlio total amount mbprrlbel
or $200,000,000, to buy up the new benl
should they sell at a discount. Trade-- "

profess considerable curiosity ns to
bow the new sinking fund propom' "i
will work out In actual practice.

DIVIDENDS,

Stork cf
Record.

Ttrown Shoe Co.. q, 11 50.. May 20

Cerro de Pasco Copper Co..
11. 61 May 20

Jur.

Cerro da I'asco Copper Co..
ex. !3c May ?0 .' -

rtl.ll1le.rs Sec. Co., q, S J"' - '

Tilsttllers Sec, 10 , ex
luly 2 .'

Englo Ttlue Mining
Co.. 10c. s May 10 M.i

F. t' Wooluortli Co., pr
j, 1 r. .'one 1" '

Hercules Powder Co. 1'. '.3

llotnes'ake Mining Co., mo,
60c MS) 70 M

Not ll, o er Co . q, .,. 19 J .'
N.ii Uroeer Co. pf,

,".ej. Itine '9 11

Niagara rails Power,
12

Co,
lSCe

Nllia Hement-Pon-- 1 Co.
q. -e

Norfolk Hy. Lt. Co..

1'
, dune 1 j

q.
. May 9

Pf
...June 3

3'. Mnv n
Ohio Fuel Co, q, Sc ,. Mm .0
ptti.burv. .t- Like

Erie, pf, 3", M.lj '

I'm Ac Whllltej Cn . i.
M11

West. (Irncr l'c . 4' .Iuiih .

West. Uroeer Co. pf. a
June t '

Payable In 2,1 L !. I .1
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Am La Franc Fire ling
Ilrlt I'M Flail A Parkng .

Ttrlt Col PmUIng Anc .

Consolidated Has... ... .

Tobacco Products ucrlp)
Friday-A- m

Snult Reftnlng pf
Am Water Work. II 1st nf
Associated pry (loids 1st nf
AMorlaied liry ijooda ;'d pf
Auto Ha'es 'orp pf
Cleveland I'llleloirg tguan
f'leeland ,t I'lttshurg "pecl.i) 1.1,

I'repnrl Texns i'.Iteene.l'.miinCA Copper
Inland Steel . ....
lut ll.iricster Corp pf
Int Hariesier ( orp ,1 pf
Nrft Enam S: Stamping
lllordai) Pulp ft Paper .,
t'nlted I'roiii Slinnng I'orp ,

l'niK.1 ProrU Sharing Lorp ixlia
Monday

Doer. Sk Co. pf

I
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I'l'e

r

3

i


